
���'(�129,(0%5(�'(������± &,5&8/$5�1������± $]XO/D�SUHVHQWH�FLUFXODU�VH�HQFXHQWUD�HQ�OD�SDJLQD�:HE�ZZZ�DFRSLDGRUHVFED�FRP�DU �

1�������� 0DUWHV����GH�QRYLHPEUH�GH�����$GPLQLVWUDFLyQ�)HGHUDO�GH�,QJUHVRV�3~EOLFRV,038(67265HVROXFLyQ�*HQHUDO�����,PSXHVWR�DO�YDORU�DJUHJDGR��5pJLPHQ�GH�IDFWXUDFLyQ��'HFUHWR�����������&RPSUDYHQWD�GH� FKHTXHV� GH� SDJR� GLIHULGR� \� FHUWLILFDGR� GH� DYDO� HQ� %ROVDV� GH� &RPHUFLR� \�PHUFDGRV�DXWRUUHJXODGRV�� 5pJLPHQ� GH� SHUFHSFLyQ� \� GH� UHWHQFLyQ�� 5HTXLVLWRV�� SOD]RV� \� GHPiV�FRQGLFLRQHV��5HVROXFLyQ�JHQHUDO�������VXV�PRGLILFDWRULDV�\�VX�FRPSOHPHQWDULD��1RUPD�FRPSOHPHQWDULD�
%XHQRV�$LUHV������������9,672��(O� GHFUHWR� ���� GH� IHFKD� ��� GH� MXOLR� GH� ������ OD�&RPXQLFDFLyQ� ³$´� ����� GHO� %DQFR� &HQWUDO� GH� OD�5HS~EOLFD� $UJHQWLQD� \� OD� UHVROXFLyQ� JHQHUDO� ���� GH�IHFKD���GH�RFWXEUH�GH�������GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��\&216,'(5$1'2�4XH� PHGLDQWH� ODV� FLWDGDV� QRUPDV�� VH� HVWDEOHFLy� HO�PDUFR� QRUPDWLYR� TXH� SRVLELOLWD� OD� FRPSUDYHQWD� GH�FKHTXHV� GH� SDJR� GLIHULGR� HQ� %ROVDV� GH� &RPHUFLR� \�0HUFDGRV�GH�9DORUHV�DXWRUUHJXODGRV�GHO�SDtV�4XH� HO� DUWtFXOR� ��� GHO� GHFUHWR� ���� GH� IHFKD� ��� GH�MXQLR� GH� ����� \� VXV� PRGLILFDFLRQHV�� UHJODPHQWDULR�GH OD� OH\�GH� ,PSXHVWR�DO�9DORU�$JUHJDGR�� HVWDEOHFH�TXH� HQ� OD� FRPSUD� \� GHVFXHQWR� GH� YDORUHV�� VRQ�VXMHWRV� SDVLEOHV� GHO� JUDYDPHQ� SRU� OD� SUHVWDFLyQ�ILQDQFLHUD�FRUUHVSRQGLHQWH��TXLHQHV�UHVXOWHQ�WLWXODUHV�GHO�FUpGLWR�DO�PRPHQWR�GH�SURGXFLUVH�HO�YHQFLPLHQWR�GHO� PLVPR� R� OD� SHUFHSFLyQ� WRWDO� R� SDUFLDO� GHO�UHQGLPLHQWR�GH�OD�SUHVWDFLyQ��HO�TXH�IXHUH�DQWHULRU�4XH� HQ� WDO� VHQWLGR�� HO� DUWtFXOR� ��� GH� GLFKR� GHFUHWR�HVWDEOHFH�TXH�HQ�HO�VXSXHVWR�GH�FRPSUD�\�GHVFXHQWR�GH� GRFXPHQWRV�� HO� PRPHQWR� GH� SHUIHFFLRQDPLHQWR�GHO�KHFKR� LPSRQLEOH�HV�DTXpO�HQ�HO�TXH�VH�FRQFUHWD�OD�RSHUDFLyQ�4XH� HO� DUWtFXOR� ��� GHO� PHQFLRQDGR� UHJODPHQWR��HVWDEOHFH� TXH� OD�EDVH� LPSRQLEOH� HVWDUi� GDGD� SRU� OD�GLIHUHQFLD�TXH�UHVXOWH�HQWUH�HO�YDORU�FRQVLJQDGR�HQ�HO�LQVWUXPHQWR�QHJRFLDGR�\� HO� LPSRUWH�DERQDGR�SRU� HO�DGTXLUHQWH�GHO�PLVPR�4XH� OD� LQFRUSRUDFLyQ�GH� WDO� RSHUDWRULD� HQ�HO� iPELWR�GH�XQD�QHJRFLDFLyQ�EXUViWLO�� QR�SHUPLWH� HO� FRQWDFWR�HQWUH� HO� SUHVHQWDQWH� GHO� GRFXPHQWR� SDUD� VX�QHJRFLDFLyQ�HQ�%ROVDV�GH�&RPHUFLR�R�HQ�0HUFDGRV�GH�9DORUHV�DXWRUUHJXODGRV�\�HO�DGTXLUHQWH�GHO� WtWXOR�GH�FUpGLWR�4XH� FRQVHFXHQWHPHQWH� UHVXOWD� DFRQVHMDEOH��HVWDEOHFHU� XQ� UpJLPHQ� GH� SHUFHSFLyQ� D� FXHQWD� GHO�LPSXHVWR� DO� YDORU� DJUHJDGR�� GHVLJQDQGR� HQ� FDOLGDG�GH�DJHQWHV�GH�SHUFHSFLyQ�D�ORV�DJHQWHV�R�VRFLHGDGHV�GH�EROVD�LQWHUYLQLHQWHV�HQ�OD�RSHUDFLyQ�4XH� DVLPLVPR� SURFHGH� DWULEXLU� D� OD� GRFXPHQWDFLyQ�UHVSDOGDWRULD� GH� ODV� RSHUDFLRQHV� DOFDQ]DGDV� SRU� HO�UpJLPHQ��HPLWLGD�SRU�HO�DJHQWH�R�VRFLHGDG�GH�EROVD��HO�FDUiFWHU�GH�FRPSUREDQWH�VXVWLWXWLYR�GH� OD� IDFWXUD�R� GRFXPHQWR� HTXLYDOHQWH� TXH� GHEHUtD� HPLWLU� HO�VXMHWR� TXH� HIHFW~D� OD� SUHVWDFLyQ� ILQDQFLHUD�� GH�DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� UHVROXFLyQ� JHQHUDO�������VXV�PRGLILFDWRULDV�\�VX�FRPSOHPHQWDULD�4XH� HQ� DTXHOORV� FDVRV� HQ� TXH� HO� YHQGHGRU� GHO�FKHTXH� GH� SDJR� GLIHULGR� �SUHVWDWDULR� GHO� VHUYLFLR�ILQDQFLHUR� VHD� XQ� UHVSRQVDEOH� QR� LQVFULWR� HQ� HO�LPSXHVWR� DO� YDORU� DJUHJDGR�� FRUUHVSRQGH� OD�OLTXLGDFLyQ� GHO� DFUHFHQWDPLHQWR�� SRU� SDUWH� GHO�UHVSRQVDEOH� LQVFULWR�� FRQ�DUUHJOR�D� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�OH\�GHO�WULEXWR�

4XH� HQ� DWHQFLyQ� D� OD� SDUWLFXODU� QDWXUDOH]D� GH� OD�RSHUDFLyQ�GH�TXH�WUDWD�OD�SUHVHQWH��UHVXOWD�DGHFXDGR�D� ORV�ILQHV�GHO� LQJUHVR�GHO�UHIHULGR�DFUHFHQWDPLHQWR��HVWDEOHFHU� XQ� UpJLPHQ� GH� UHWHQFLyQ� GHO� PLVPR�� D�FDUJR�GH�ORV�RSHUDGRUHV�EXUViWLOHV�TXH�PHGLHQ�HQ�OD�RSHUDFLyQ�GH�FRPSUDYHQWD�4XH� SRU� RWUD� SDUWH�� SURFHGH� H[FHSWXDU� D� ODV�RSHUDFLRQHV� DOFDQ]DGDV� SRU� HVWH� UpJLPHQ�� GH� ORV�UHJtPHQHV� GH� SHUFHSFLyQ� HVWDEOHFLGRV� SRU� OD�UHVROXFLyQ�JHQHUDO������ �'*,��� VXV�PRGLILFDWRULDV�\�VXV� FRPSOHPHQWDULDV� \� SRU� OD� UHVROXFLyQ� JHQHUDO������VXV�PRGLILFDWRULDV�\�FRPSOHPHQWDULDV�4XH� SDUD� IDFLOLWDU� OD� OHFWXUD� H� LQWHUSUHWDFLyQ� GH� ODV�QRUPDV�� VH� XWLOL]DQ� QRWDV� DFODUDWRULDV� \� FLWDV� GH�WH[WRV� OHJDOHV�� FRQ� Q~PHURV� GH� UHIHUHQFLD��H[SOLFLWDGRV�HQ�XQ�DQH[R�FRPSOHPHQWDULR�4XH�KDQ�WRPDGR�OD�LQWHUYHQFLyQ�TXH�OHV�FRPSHWH�ODV�'LUHFFLRQHV� GH� /HJLVODFLyQ�� GH� $VHVRUtD� /HJDO�� GH�$VHVRUtD� 7pFQLFD�� GH� 3URJUDPDV� \� 1RUPDV� GH�5HFDXGDFLyQ� \� GH� 3URJUDPDV� \� 1RUPDV� GH�)LVFDOL]DFLyQ�4XH� OD� SUHVHQWH� VH� GLFWD� HQ� HMHUFLFLR� GH� ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV����\����GH�OD�OH\� �������� WH[WR� RUGHQDGR� HQ� ����� \� VXV�PRGLILFDFLRQHV��HO�DUWtFXOR����GH� OD� OH\�GH�,PSXHVWR�DO� 9DORU� $JUHJDGR�� WH[WR� RUGHQDGR� HQ� ����� \� VXV�PRGLILFDFLRQHV�� \� SRU� HO� DUWtFXOR��� GHO� GHFUHWR������GH�IHFKD����GH�MXOLR�GH�������VX�PRGLILFDWRULR�\�VXV�FRPSOHPHQWDULRV�3RU�HOOR�(/� $'0,1,675$'25� )('(5$/� '(� /$�$'0,1,675$&,Ï1� )('(5$/� '(� ,1*5(626�3Ò%/,&26�5(68(/9(�7,78/2�,�5(*,0(1�'(�3(5&(3&,2123(5$&,21(6�$/&$1=$'$6�325�(/�5(*,0(1$UWtFXOR�� � (VWDEOpFHVH�XQ� UpJLPHQ�GH�SHUFHSFLyQ�HQ�HO� LPSXHVWR�DO�YDORU�DJUHJDGR��TXH�VH�DSOLFDUi�D�ODV� SUHVWDFLRQHV� ILQDQFLHUDV� TXH� UHVXOWHQ� GH� ODV�RSHUDFLRQHV�GH�FRPSUDYHQWD�GH�ORV�FKHTXHV�GH�SDJR�GLIHULGR� \� ORV� FHUWLILFDGRV� GH� DYDO� HPLWLGRV� FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�OH\��������HQ� DGHODQWH� ³ORV� YDORUHV´��� HQ� ODV� %ROVDV� GH�&RPHUFLR� \�0HUFDGRV� GH�9DORUHV� DXWRUUHJXODGRV� GH�OD�5HS~EOLFD�$UJHQWLQD��������23(5$&,21(6�(;&/8,'$6�'(/�5(*,0(1$UW��� � 4XHGDQ�H[FOXLGDV�GHO�SUHVHQWH�UpJLPHQ� ODV�RSHUDFLRQHV� TXH� WXYLHUHQ� OXJDU� HQWUH� HQWLGDGHV�ILQDQFLHUDV� UHJLGDV� SRU� OD� OH\� ������ \� VXV�PRGLILFDFLRQHV�68-(726� 2%/,*$'26� $� $&78$5� &202� $*(17(6�'(�3(5&(3&,21$UW�� � � 6H� HQFXHQWUDQ� REOLJDGRV� D� DFWXDU� FRPR�DJHQWHV� GH� SHUFHSFLyQ�� \�R� GH� UHWHQFLyQ� HQ� HO�VXSXHVWR� SUHYLVWR� HQ� HO� 7tWXOR� ,,�� ORV� DJHQWHV� R�VRFLHGDGHV� GH� EROVD�� GHELGDPHQWH� LQVFULWRV� HQ� HO�PHUFDGR� FRUUHVSRQGLHQWH�� TXH� LQWHUYHQJDQ� SRU�



���'(�129,(0%5(�'(������± &,5&8/$5�1������± $]XO/D�SUHVHQWH�FLUFXODU�VH�HQFXHQWUD�HQ�OD�SDJLQD�:HE�ZZZ�DFRSLDGRUHVFED�FRP�DU �

FXHQWD� \� RUGHQ� GHO� YHQGHGRU� GH� ORV� YDORUHV� HQ� ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�HO�DUWtFXOR��68-(726�3$6,%/(6�'(�3(5&(3&,21$UW��� � 6HUiQ�VXMHWRV�SDVLEOHV�GH�OD�SHUFHSFLyQ�TXH�VH� GLVSRQH� SRU� HVWD� UHVROXFLyQ� JHQHUDO�� ORV�FRPSUDGRUHV�GH�ORV�YDORUHV��TXH�D�� 5HYLVWDQ� HQ� HO� LPSXHVWR� DO� YDORU� DJUHJDGR� OD�FDOLGDG�GH�UHVSRQVDEOHV�LQVFULWRV�E��1R�DFUHGLWHQ�VX�FDOLGDG�GH�UHVSRQVDEOHV�LQVFULWRV��GH� UHVSRQVDEOHV� QR� LQVFULWRV�� GH� H[HQWRV� R� QR�DOFDQ]DGRV�HQ�HO�LPSXHVWR�DO�YDORU�DJUHJDGR�R��HQ�VX�FDVR�� VX� FRQGLFLyQ� GH� SHTXHxRV� FRQWULEX\HQWHV�LQVFULWRV� HQ� HO� 5pJLPHQ� 6LPSOLILFDGR� HVWDEOHFLGR� HQ�HO� $QH[R� GH� OD� OH\� ������ \� VXV� PRGLILFDFLRQHV��VXMHWRV�QR�FDWHJRUL]DGRV��2325781,'$'�3$5$�35$&7,&$5�/$�3(5&(3&,21$UW�� � � /D� SHUFHSFLyQ� GHEHUi� SUDFWLFDUVH� HQ� HO�PRPHQWR�HQ�TXH�HO�DJHQWH�\�R�VRFLHGDG�GH�EROVD�GHO�YHQGHGRU� GH� ORV� YDORUHV�� UHFLED� OD� WUDQVIHUHQFLD�FRUUHVSRQGLHQWH�DO�SDJR�GH�OD�UHVSHFWLYD�OLTXLGDFLyQ�'(7(50,1$&,Ï1�'(/�,03257(�$�3(5&,%,5$UW��� � (O� LPSRUWH�D�SHUFLELU� �������VH�GHWHUPLQDUi�DSOLFDQGR�� VREUH� OD� GLIHUHQFLD� TXH� UHVXOWH� HQWUH� HO�YDORU� UHSUHVHQWDGR� HQ� ORV� YDORUHV� QHJRFLDGRV� \� HO�LPSRUWH� DERQDGR� SRU� VX� FRPSUDGRU�� OD� DOtFXRWD�SUHYLVWD�HQ�HO�SULPHU�SiUUDIR�GHO�DUWtFXOR����GH�OD�OH\�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR��WH[WR�RUGHQDQGR�HQ�����\�VXV�PRGLILFDFLRQHV�&2167$1&,$�'(�3(5&(3&,21$UW�� � � (O� DJHQWH� GH� SHUFHSFLyQ� GHEHUi� GHMDU�FRQVWDQFLD� GH� OD� SHUFHSFLyQ� SUDFWLFDGD� HQ� OD�GRFXPHQWDFLyQ� UHVSDOGDWRULD� GH� OD� RSHUDFLyQ� �YJU��OLTXLGDFLyQ��� TXH� GHED� VHU� HQWUHJDGD� DO� FRPSUDGRU�GH� ORV� YDORUHV� FRQIRUPH� D� ODV� QRUPDV� EXUViWLOHV�SHUWLQHQWHV�&$5$&7(5�'(�/$�3(5&(3&,21$UW��� � (O�LPSRUWH�GH�OD�SHUFHSFLyQ�FRQVLJQDGR�HQ�OD�GRFXPHQWDFLyQ� VHxDODGD� HQ� HO� DUWtFXOR� DQWHULRU��WHQGUi� HO� FDUiFWHU� GH� LPSXHVWR� LQJUHVDGR� \� HQ� WDO�FRQFHSWR� VHUi� FRPSXWDGR� SRU� ORV� VXMHWRV� LQGLFDGRV�HQ�HO�DUWtFXOR���� LQFLVR�D����HQ� OD�GHFODUDFLyQ� MXUDGD�GHO�SHUtRGR�ILVFDO�HQ�HO�TXH�IXH�SUDFWLFDGD�6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR�SUHFHGHQWH� \� VyOR� FRQ� FDUiFWHU� GH� H[FHSFLyQ�� OD�SHUFHSFLyQ� SRGUi� FRPSXWDUVH� HQ� OD� GHFODUDFLyQ�MXUDGD� FRUUHVSRQGLHQWH� DO� SHUtRGR� LQPHGLDWR�DQWHULRU�� FXDQGR� OD� RSHUDFLyQ� TXH� OH� GD� RULJHQ� VH�KD\D�SURGXFLGR�HQ�GLFKR�SHUtRGR�\� OD�SHUFHSFLyQ�VH�KXELHUD�SUDFWLFDGR�KDVWD�OD�IHFKD�HQ�TXH�VH�SURGX]FD�

HO� YHQFLPLHQWR� SDUD� OD� SUHVHQWDFLyQ� GH� GLFKD�GHFODUDFLyQ� MXUDGD�� FRQIRUPH� DO� FURQRJUDPD� GH�YHQFLPLHQWRV� HVWDEOHFLGR� SRU� HVWH� RUJDQLVPR� SDUD�FDGD�DxR�FDOHQGDULR�6L� HO� FyPSXWR� GH� LPSRUWHV� DWULEXLEOHV� D� ODV�SHUFHSFLRQHV� RULJLQD� VDOGR� D� IDYRU� GHO� UHVSRQVDEOH��HO� PLVPR� WHQGUi� HO� FDUiFWHU� GH� LQJUHVR� GLUHFWR� \�SRGUi VHU�XWLOL]DGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����VHJXQGR�SiUUDIR��GH�OD�OH\�GHO�JUDYDPHQ�7,78/2�,,�5(*,0(1�'(�5(7(1&,2168-(726� 2%/,*$'26� $� $&78$5� &202� $*(17(6�'(�5(7(1&,21�68-(726� 3$6,%/(6�'(�5(7(1&,21�'(7(50,1$&,Ï1�'(�/$�5(7(1&,21$UW��� � /RV�DJHQWHV�R�VRFLHGDGHV�GH�EROVD�D�TXH�VH�UHILHUH� HO� DUWtFXOR� ��� TXH� LQWHUYHQJDQ� HQ� ODV�RSHUDFLRQHV� LQGLFDGDV� HQ� HO� DUWtFXOR� ��� GHEHUiQ�UHWHQHU�DO�YHQGHGRU�GH�ORV�YDORUHV��FXDQGR�HO�PLVPR�UHYLVWLHUH�DO�FDUiFWHU�GH�UHVSRQVDEOH�QR�LQVFULWR�HQ�HO�LPSXHVWR� DO� YDORU� DJUHJDGR�� HO� LPSXHVWR� TXH�FRUUHVSRQGH�OLTXLGDU�SRU�DSOLFDFLyQ�GHO�DUWtFXOR����GH�OD�OH\�GHO�JUDYDPHQ�2325781,'$'�3$5$�35$&7,&$5�/$�5(7(1&,21$UW�� �� � /D� UHWHQFLyQ� GHEHUi� SUDFWLFDUVH� HQ� HO�PRPHQWR� HQ� TXH� VH� HIHFW~H� HO� SDJR� GH� OD�FRUUHVSRQGLHQWH� OLTXLGDFLyQ�� TXH� HO� DJHQWH� \�R�VRFLHGDG�GH�EROVD�GHO�YHQGHGRU�GH�ORV�YDORUHV�UHDOLFH�FRQ�DUUHJOR�D�OD�QRUPDWLYD�EXUViWLO�&2167$1&,$�'(�5(7(1&,21$UW�� �� � (O� DJHQWH� GH� UHWHQFLyQ� GHEHUi� GHMDU�FRQVWDQFLD� GH� OD� UHWHQFLyQ� SUDFWLFDGD�� HQ� OD�GRFXPHQWDFLyQ� UHVSDOGDWRULD� GH� OD� RSHUDFLRQHV� TXH�GHED� VHU� HQWUHJDGD� DO� YHQGHGRU� GH� ORV� YDORUHV�FRQIRUPH�D�ODV�QRUPDV�EXUViWLOHV�7,78/2�,,,�',6326,&,21(6�&2081(6�$�/26�7,78/26�,�<�,,)250$6� <� 3/$=26� '(� ,1*5(62� '(� /$6�3(5&(3&,21(6�<�'(�/$6�5(7(1&,21(6$UW������ � /RV�DJHQWHV�GH�SHUFHSFLyQ�\��HQ�VX�FDVR�GH�UHWHQFLyQ��GHEHUiQ�REVHUYDU�ODV�IRUPDV��SOD]RV�\�GHPiV� FRQGLFLRQHV� TXH�� SDUD� HO� LQJUHVR� H�LQIRUPDFLyQ�GH�ODV�SHUFHSFLRQHV�\�GH�ODV�UHWHQFLRQHV�SUDFWLFDGDV� \� GH� FRUUHVSRQGHU�� VXV� DFFHVRULRV��HVWDEOHFH� OD� UHVROXFLyQ� JHQHUDO� ���� VXV�PRGLILFDWRULDV� \� FRPSOHPHQWDULDV� �6LVWHPD� GH�&RQWURO�GH�5HWHQFLRQHV��6,&25(���$�ORV�ILQHV�LQGLFDGRV�HQ�HO�SiUUDIR�DQWHULRU��GHEHUiQ�LQFRUSRUDUVH� HQ� HO� FRUUHVSRQGLHQWH� DSOLFDWLYR�� ORV�VLJXLHQWHV�GDWRV�
&2',*2�'(�5(*,0(1�'(120,1$&,21����� ,9$�5pJLPHQ�GH�3HUFHSFLyQ�2SHUDFLRQHV�GH�FRPSUDYHQWD�GHFKHTXHV�GH�SDJR�GLIHULGR�\�FHUWLILFDGRV�GH�DYDO��
���� ,9$�5pJLPHQ�GH�5HWHQFLyQ�2SHUDFLRQHV�GH�FRPSUDYHQWD�GHFKHTXHV�GH�SDJR�GLIHULGR�\�FHUWLILFDGRV�GH�DYDO��

$VLPLVPR�� HQ� HO� VXSXHVWR� GH� KDEHUVH� HIHFWXDGR�SHUFHSFLRQHV�\�UHWHQFLRQHV�HQ�IRUPD�LQGHELGD�\�R�HQ�H[FHVR�� ORV� DJHQWHV� GH� SHUFHSFLyQ� \� HQ� VX� FDVR� GH�UHWHQFLyQ��SRGUiQ�UHLQWHJUDU�GLFKR� LPSRUWH�DO�VXMHWR�SDVLEOH� GH� OD� PLVPD� \� FRPSHQVDU� HO� PRQWR� GHO�UHLQWHJUR� FRQ� RWUDV� REOLJDFLRQHV� HPHUJHQWHV� GHO�PLVPR� UpJLPHQ�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD�UHVROXFLyQ�PHQFLRQDGD�$� HVRV� ILQHV�� HO� DJHQWH� GH� SHUFHSFLyQ� R� UHWHQFLyQ�GHEHUi� UHHPSOD]DU� OD� FRQVWDQFLD� RULJLQDO�� SRU� XQ�QXHYR�GRFXPHQWR�TXH�UHIOHMH�HO�LPSRUWH�FRUUHFWR�GH�OD� SHUFHSFLyQ� R� UHWHQFLyQ�� DVt� FRPR� HIHFWXDU� HO�UHLQWHJUR�GHO�H[FHGHQWH�UHIHULGR��GHELHQGR�FRQVHUYDU�ORV� FRPSUREDQWHV� TXH� DFUHGLWHQ� OD� GHYROXFLyQ� \�FRPSHQVDFLyQ�HIHFWXDGDV�2%/,*$&,21� '(� ,1)250$&,Ï1� $� /26� $*(17(6� 2�62&,('$'(6�'(�%2/6$

$UW�� �� � /RV� FRPLWHQWHV� �YHQGHGRU� \� FRPSUDGRU�TXH� LQWHUYHQJDQ� HQ� OD� FRPSUDYHQWD� GH� ORV� YDORUHV��TXHGDQ� REOLJDGRV� D� LQIRUPDU� PHGLDQWH� QRWD� D� ORV�DJHQWHV� R� VRFLHGDGHV� GH� EROVD� LQWHUYLQLHQWHV�� ORV�GDWRV�TXH�VH�GHWDOODQ�VHJXLGDPHQWH�D��$SHOOLGR�\�QRPEUHV��GHQRPLQDFLyQ�R�UD]yQ�VRFLDO��GRPLFLOLR� \� &ODYH� 8QLFD� GH� ,GHQWLILFDFLyQ� 7ULEXWDULD��&�8�,�7���E�� &DUiFWHU� TXH� UHYLVWH� FRQ� UHODFLyQ� DO� LPSXHVWR� DO�YDORU�DJUHJDGR��UHVSRQVDEOH�LQVFULWR��UHVSRQVDEOH�QR�LQVFULWR�� H[HQWR� R� QR� DOFDQ]DGR�� R� FRQGLFLyQ� GH�SHTXHxR� FRQWULEX\HQWH� LQVFULWR� HQ� HO� 5pJLPHQ�6LPSOLILFDGR��56��$VLPLVPR�� GHEHUiQ� HQWUHJDU� D� ORV� PHQFLRQDGRV�RSHUDGRUHV�EXUViWLOHV��FRSLD�ILUPDGD�GH�OD�FRQVWDQFLD�GH�LQVFULSFLyQ�DQWH�HVWH�RUJDQLVPR�/D� REOLJDFLyQ� LQVWLWXLGD� HQ� HO� SUHVHQWH� DUWtFXOR�GHEHUi� FXPSOLUVH�� DO� LQLFLR� GH� OD� UHODFLyQ� FRQ� HO�



���'(�129,(0%5(�'(������± &,5&8/$5�1������± $]XO/D�SUHVHQWH�FLUFXODU�VH�HQFXHQWUD�HQ�OD�SDJLQD�:HE�ZZZ�DFRSLDGRUHVFED�FRP�DU �

UHVSHFWLYR� DJHQWH R� VRFLHGDG� GH� EROVD� \� ODV�PRGLILFDFLRQHV� TXH� VH� SURGX]FDQ� UHVSHFWR� GH� ORV�PHQFLRQDGRV� GDWRV�� VH� LQIRUPDUiQ� GHQWUR� GHO� SOD]R�GH�&,1&2�����GtDV�GH�SURGXFLGDV�ODV�PLVPDV�$UW���� � /D� IDOWD�GH�FXPSOLPLHQWR�GH� OD�REOLJDFLyQ�GLVSXHVWD� HQ� HO� DUWtFXOR� DQWHULRU�� SURGXFLUi� ORV�VLJXLHQWHV�HIHFWRV�TXH�VH�SUHYpQ�SDUD�FDGD�FDVR�D�� ,QFXPSOLPLHQWR� SRU� SDUWH� GHO� FRPSUDGRU�� VHUi�SDVLEOH�GH�OD�SHUFHSFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR���GHO�7tWXOR�,�E�� ,QFXPSOLPLHQWR� SRU� SDUWH� GHO� YHQGHGRU�� VH�DSOLFDUi� OD� UHWHQFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� �� GHO�7tWXOR�,,�2%/,*$&,21�'(� /26� $*(17(6�2� 62&,('$'(6�'(�%2/6$�$UW�� �� � /RV� DJHQWHV� R� VRFLHGDGHV� GH� EROVDV��VLQ�SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� �� \� �����GHEHUiQ�KDFHU�FRQVWDU�HO�LPSXHVWR�DO�YDORU�DJUHJDGR�GH�OD�RSHUDFLyQ��HQ�OD�GRFXPHQWDFLyQ�UHVSDOGDWRULD��D� HQWUHJDU� DO� YHQGHGRU� \� DO� FRPSUDGRU��� D� HIHFWRV�TXH�D�� (O� YHQGHGRU� GH� ORV� YDORUHV�� SXHGD� FRPSXWDUOR�FRPR� FUpGLWR� ILVFDO� HQ� OD� GHFODUDFLyQ� MXUDGD�UHVSHFWLYD�E�� (O� FRPSUDGRU�� SXHGD� FRPSXWDUOR� FRPR� GpELWR�ILVFDO�HQ�OD�GHFODUDFLyQ�MXUDGD�UHVSHFWLYD�&XDQGR� HO� YHQGHGRU� UHYLVWD� OD� FDOLGDG� GH� H[HQWR��PRQRWULEXWLVWD�� UHVSRQVDEOH� QR� LQVFULWR� R� VXMHWR� QR�FDWHJRUL]DGR�� HO� LPSXHVWR� DO� YDORU� DJUHJDGR� GH� OD�RSHUDFLyQ�� QR� JHQHUDUi� GHUHFKR� D� FyPSXWR� GH�FUpGLWR�ILVFDO�(Q� WDO� VLWXDFLyQ�� HO� DJHQWH� R� VRFLHGDG� GH� EROVD�GHEHUi�FRQVLJQDU�HQ� OD�GRFXPHQWDFLyQ�UHVSHFWLYD� OD�OH\HQGD� ³(O� ,9$� GLVFULPLQDGR� QR� SXHGH� FRPSXWDUVH�FRPR�FUpGLWR�ILVFDO´��',6326,&,21(6�*(1(5$/(6$UW���� � $� ORV�ILQHV�GLVSXHVWRV�HQ�ORV�DUWtFXORV���\����� HO� WpUPLQR� ³SDJR´� GHEHUi� HQWHQGHUVH� FRQ� HO�DOFDQFH� DVLJQDGR� HQ� HO� DQWHSHQ~OWLPR� SiUUDIR� GHO�DUWtFXOR� ��� GH� OD� OH\� GH� ,PSXHVWR� D� ODV� *DQDQFLDV��WH[WR�RUGHQDGR�HQ������\�VXV�PRGLILFDFLRQHV�$UW�� ���� � /D� GRFXPHQWDFLyQ� UHVSDOGDWRULD�PHQFLRQDGD�HQ�HO�DUWtFXOR�����HPLWLGD�SRU�HO�DJHQWH�

R VRFLHGDG� GH� EROVD�� VXVWLWX\H� D� OD� IDFWXUD� R�GRFXPHQWR� HTXLYDOHQWH� TXH� GHEHUtD� HPLWLU� HO�FRPSUDGRU� UHVSHFWR� GH� OD� SUHVWDFLyQ� ILQDQFLHUD�� GH�DFXHUGR� FRQ� OR� SUHYLVWR� SRU� OD� UHVROXFLyQ� JHQHUDO�������VXV�PRGLILFDWRULDV�\�VX�FRPSOHPHQWDULD�$UW������ � (O�FRPSUDGRU�GH� ORV�YDORUHV��UHVSHFWR�GH�ODV� RSHUDFLRQHV� EXUViWLOHV� FRPSUHQGLGDV� HQ� HO�UpJLPHQ� GH� UHWHQFLyQ� HVWDEOHFLGR� SRU� OD� SUHVHQWH��TXHGD� H[LPLGR� GH� OD� REOLJDFLyQ� HVWDEOHFLGD� HQ� HO�DUWtFXOR����GH�OD�OH\�GH�,PSXHVWR�DO�9DORU�$JUHJDGR��WH[WR� RUGHQDGR� HQ� ����� \� VXV� PRGLILFDFLRQHV�� SRU�FXDQWR� OD� PLVPD� GHEHUi� VHU� FXPSOLGD� SRU� ORV�DJHQWHV� R� VRFLHGDGHV� GH� EROVD� HQ� YLUWXG� GH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��$UW������ � /RV� VXMHWRV�QR� FDWHJRUL]DGRV�� FXDQGR� VH�LQVFULEDQ�FRPR�UHVSRQVDEOHV�LQVFULWRV�HQ�HO�LPSXHVWR�DO�YDORU�DJUHJDGR��SRGUiQ�FRPSXWDU��HQ�FDUiFWHU�GH�LPSXHVWR� LQJUHVDGR��� FRQWUD� HO� GpELWR� ILVFDO� TXH� VH�GHWHUPLQH� SRU� ORV� SHUtRGRV� ILVFDOHV� WUDQVFXUULGRV� D�SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� UHVROXFLyQ� JHQHUDO�� HO�LPSRUWH� GH� ODV� SHUFHSFLRQHV� R� UHWHQFLRQHV�� VHJ~Q�FRUUHVSRQGD�� TXH� OHV� IXHURQ� SUDFWLFDGDV� SRU�DSOLFDFLyQ�GH�OD�SUHVHQWH�$VLPLVPR�� ORV� YHQGHGRUHV� SRGUiQ� FRPSXWDUVH� HO�LPSXHVWR� IDFWXUDGR� FRPR� FUpGLWR� ILVFDO� HQ� HO�LPSXHVWR�DO�YDORU�DJUHJDGR�$UW������ (Q�WRGR�OR�TXH�QR�VH�KXELHUD�SUHYLVWR�HQ�OD�SUHVHQWH�UHVROXFLyQ�JHQHUDO��VH�DSOLFDUi�FRQ�FDUiFWHU�VXSOHWRULR� OD� UHVROXFLyQ� JHQHUDO� ����� VXV�PRGLILFDWRULDV�\�FRPSOHPHQWDULDV�$UW������ /DV�RSHUDFLRQHV�DOFDQ]DGDV�SRU�HO�SUHVHQWH�UpJLPHQ�� TXHGDQ� H[FHSWXDGDV� GH� ORV� UHJtPHQHV� GH�SHUFHSFLyQ� SUHYLVWRV� HQ� OD� UHVROXFLyQ� JHQHUDO� ������'*,���VXV�PRGLILFDWRULDV�\�FRPSOHPHQWDULDV�\�HQ�OD�UHVROXFLyQ� JHQHUDO� ����� VXV� PRGLILFDWRULDV� \�FRPSOHPHQWDULDV�$UW����� � /DV�GLVSRVLFLRQHV�GH� OD�SUHVHQWH�VHUiQ�GH�DSOLFDFLyQ� UHVSHFWR� GH� ODV� FRPSUDYHQWDV� GH� ORV�YDORUHV�TXH�VH� UHDOLFHQ�D�SDUWLU�GHO�TXLQWR�GtD�KiELO�SRVWHULRU�D�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�$UW������ 'H�IRUPD�

$1(;2
5(62/8&,Ï1�*(1(5$/������127$6�$&/$5$725,$6�<�&,7$6�'(�7(;726�/(*$/(6
$UWtFXOR��
�������'H�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�&DStWXOR�;,�GHO�$QH[R�, D�OD� OH\��������VHJ~Q�HO�WH[WR�VXVWLWXLGR�SRU�HO�DUWtFXOR���GHO�GHFUHWR��������
$VLPLVPR�� FRPSUHQGH� D� ORV� FHUWLILFDGRV� GH� DYDO� HPLWLGRV� SRU� ODV� HQWLGDGHV� ILQDQFLHUDV� GH� DFXHUGR� FRQ� OR�SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� FLWDGD� OH\�� \� HO� DUWtFXOR� ��� GHO� UHJODPHQWR� RSHUDWLYR�GH� FKHTXHV� GH� SDJR�GLIHULGR�GH�OD�&DMD�GH�9DORUHV�6$�DSUREDGR�SRU� OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��(Q�HO�FDVR�GH� OD�%ROVD�GH�&RPHUFLR� GH� %XHQRV� $LUHV� OD� RSHUDWRULD� UHODWLYD� D� HVWH� GRFXPHQWR� HVWi� SUHYLVWR� HQ� HO� DUWtFXOR� ��� \�FRQFRUGDQWHV�GH�OD�UHVROXFLyQ��������GH�GLFKD�LQVWLWXFLyQ�
(Q�DPERV�FDVRV�HO�SURFHGLPLHQWR�VH�HQFXHQWUD�UHJXODGR�SRU�OD�&RPXQLFDFLyQ�³$´������GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD�
$UWtFXOR��
�������&RQIRUPH�D�OD�LQIRUPDFLyQ�HPLWLGD�SRU�ORV�VLVWHPDV�GH�OLTXLGDFLyQ�GH�ORV�PHUFDGRV�GH�YDORUHV�HQ�ORV�TXH�VH�KXELHUDQ�QHJRFLDGR�ORV�YDORUHV�


